Narrating the crisis. Fictions of finance in contemporary British novels by Colella, Silvana
NARRATING THE CRISIS: FICTIONS OF FINANCE
IN CONTEMPORARY BRITISH NOVELS
Silvana Colella
Fiction must stick to facts, and the truer the facts the better 
the fiction – so we are told.
[Virginia Wool, A Room of One’s Own, 1929]
The name of the game is not whether your novel honours re-
ality; it’s all about what you can get away with.
[Lionel Shriver, «Fiction and Identity Politics», 2016]
1. Introduction
Throughout the history of capitalist modernization, the cycles of bubbles 
and crashes, the grandiose ambitions of visionary speculators, and the dis-
tress caused by crises have been refracted in the figurative prism of literature. 
From Daniel Defoe’s satirical personification of Lady Credit – a capricious, 
inconstant and effeminate presence waiting to be “mastered” – to twenty-first 
century anxious refigurations of algorithms as impersonal and all-powerful 
financial villains, writers have used the medium of fiction to reframe the 
“facts” of finance and reassess its myths.1 Nineteenth-century novelists paid 
special attention to financial speculation as an increasingly democratic phe-
nomenon, attracting investors from all walks of life. Even though the majority 
of the population could hardly afford to buy stocks and shares, novelists were 
drawn to investigating the dangerous allure of speculative schemes, alerting 
readers to the risks they entailed. More explicitly than other fictional modes, 
«realism is invested in an economically situated conception of history».2 In 
their realist novels, Dickens, Trollope, Thackeray, George Eliot and other 
Victorian authors created memorable figures of speculators, eloquently de-
1  On Defoe’s understanding of public credit see Sherman (1996). In his history of 
financial crises, Kindleberger mentions several examples of literary responses to manias 
and panics, see Kindleberger (2005). On the contemporary vogue for financial thrillers see 
De Boever (2015), pp. 24-38. 
2  Shonkwiler and La Berge (2014), p. 17.
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nounced financial malfeasance, imagined poignant scenes of bankruptcy, and 
explored the impact of financialization on the everyday life of their charac-
ters, casting a sharp critical eye on what was then a new economic order, even 
as they appreciated some of its features.3 
Small wonder that when the 2008 financial meltdown shook the world, 
some commentators reached for Victorian novels – Little Dorrit (1857) and 
The Way We Live Now (1874) in particular.4 Although the financialized world 
we inhabit is markedly different from the one Dickens and Trollope knew, the 
feelings of dismay and outrage articulated in their fiction find a distinct echo 
in today’s concerns. We may not concur with their moralistic perspective, but 
the indignation conveyed by Dickens and Trollope’s satires against the ex-
cesses of finance is arguably a sentiment contemporary readers can find con-
genial. Indeed, it is no exaggeration to say that the critique of financial spec-
ulation these authors so forcefully vented in their fiction is now hegemonic. 
The animosity against Wall Street and the City of London, the contempt for 
big speculators and corporate managers «who profit from risky decisions but 
are protected from failure by “golden parachutes”», as Žižek observes, is now 
shared at both ends of the political spectrum, by conservative Republicans as 
well as left-wing radicals.5 The crisis has sharpened the perception that the 
financial sector is increasingly detached from the “real economy” and that 
the interests of Wall Street and Main Street are divergent. Though this is not 
really the case, economists would argue, there is a widespread sense that the 
barons of finance have gone too far, governments have been too weak, and the 
99% have had to bear the brunt. As Mervyn King, the then Governor of the 
Bank of England, told the Treasury Select Committee in 2011 «The price of 
the financial crisis is being born by people who absolutely did not cause it».6 
We are still smarting under the consequences of the credit crunch. Žižek 
predicted in 2009 that the «primary immediate effect» of the crisis would be 
«the rise of racist populism, further wars, increased poverty in the poorest 
Third World countries, and greater divisions between the rich and the poor 
within all societies».7 His predictions were not wide of the mark. Today, al-
most ten years after the event, populism, racism and terrorism are on the rise, 
3  See Wagner ( 2010); O’Gorman (2017) and Poovey (2009).
4  See Preston (2012); Adler (2014); Packer (2013).
5  Žižek (2009), p. 12.
6  See Inman (2011).
7  Žižek (2009), p. 17.
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and the gap between the rich and the poor, «the Included» and «the Exclud-
ed»,8 is widening. The idealization of the free market, in conjunction with 
democracy and choice (the neoliberal doxa) has come under attack both be-
fore and after the recent financial storm. However, as Žižek and Mark Fisher 
contend, the feeling that there is no real alternative to capitalism is pervasive. 
Fisher has termed this ideological formation «capitalist realism»; he defines 
it as «the widespread sense that not only is capitalism the only viable political 
and economic system, but also that it is now impossible even to imagine a 
coherent alternative to it».9 The crisis has revealed prodigious flaws in the 
machinery of financial capitalism, generating much criticism leveled at both 
the irrational exuberance of financial markets and at the staggering bailout 
packages devised to restore confidence in them. Yet «ideological naturaliza-
tion», Zizek claims, «has reached an unprecedented level: rare are those who 
dare even to dream utopian dreams about possible alternatives».10 Capitalist 
realism, or «pragmatic realism» in Žižek’s definition, seems to be the order 
of the day.
Realism, of course, is both an ideology and a representational mode. It is 
therefore apposite to ask: how is the crisis narrated in contemporary realist 
novels? Has the credit crunch fostered utopian dreams or pragmatic realism? 
How do novelists deal with the facts and fictions of finance? The sample of 
novels that I shall examine in this essay is limited. I have selected only texts 
by British authors written after the crisis and focusing specifically on the 
financial world centered in the City of London: Sebastian Faulks’s A Week 
in December (2009), John Lanchester’s Capital (2012), Justin Cartwright’s 
Other People’s Money (2011), and Gavin Extence’s The Empathy Problem 
(2016). All these novelists show a marked preference for the classic realist 
mode, variously adapted to the contemporary stories they tell. This essay 
aims to elucidate what kind of financial narratives they articulate, how they 
construct the experience of crisis and how their stories relate to the ideology 
of capitalist realism. I shall discuss each novel separately, focusing on what 
realist fiction does best – the invention of characters and plots that test the 
limits of what we believe.
8  Žižek (2009), p. 91.
9  Fisher (2009), p. 2.
10  Žižek (2009), p. 77.
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2. «The fantastic circuitry of finance»: A Week in December
Sebastian Faulks’s novel is set in London at the end of 2007. It is structured 
as a multi-plot narrative with each storyline centred on a different character. 
The cast of characters includes an embittered literary critic, Tranter, who 
takes special pleasure in bashing fellow writers; a hedge fund manager, John 
Veals, who is devising a trade of such scope and magnitude that it threatens 
to bring down global markets; a radicalized young Muslim, Hassan, planning 
an imminent terrorist attack; Jenni Fortune, a Tube driver, passionate about 
reading, who spends most of her free time in the virtual world of a popular 
online game; and the wife of an ambitious MP who is organizing a dinner 
party that will, eventually, bring together most of the characters whose stories 
readers have been following throughout the narrative. As this brief overview 
shows, the financial plot is one of the many strands the novel pursues, but it 
is central to the representation of contemporary London. 
There is a sense of impending threat hanging over the story, determined 
both by the actions of the newly radicalized Jihadist, and by the risky mach-
inations and unscrupulous scheming of the financier who, with the aid of his 
acolytes, manipulates the market to his own advantage. Neither the terrorist 
attack, nor the global financial collapse becomes actual events in the narrative. 
Faulks concentrates on the troubled times preceding major detonations. He is 
particularly interested in detailing how John Veals concocts his plan, what in-
struments and strategies he uses to short sell a well-established bank, and how 
speculators and hedge fund managers go about their daily business, courting 
risk and skillfully navigating the shadowy border between the legal and the 
unethical. Noticeable is the degree of didacticism that Faulks’s realism has to 
bear when it comes to articulating the mysteries of finance (for the lay reader). 
Here is one prime example of Faulks’s informative and pedagogical aesthetic:
The simple, but perhaps too simple, thing to do was to short sell the stock. This meant 
first borrowing a vast number of ARB shares from an insurance company or some other 
registered owner who specialised in lending stocks; then selling it at whatever the market 
would offer; and, finally, repurchasing it at a much cheaper price when the market had 
collapsed and returning it to its owner. The profit was in the difference between the price 
at which they’d sold and the lower one at which they had rebought. […] The second obvious 
thing to do was to buy “put” options on ARB stock. These gave them the right to sell the 
stock at a pre-agreed or “strike” price […].11
11  Faulks (2009), p. 64.
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In this case, the narrator is doing the explaining; in other scenes, specific 
information is conveyed through dialogues between financial professionals.12 
The novel contains useful clarifications about credit default swaps, subprime 
mortgages, and other infamous tools of the financial arsenal. This factual an-
choring of the text has a pronounced documentary effect that renders the 
financial plot a curious hybrid: while the pedagogical aesthetic aims to coun-
teract the notorious abstractions and mysteries of financial operations with a 
solid dose of particulars and concrete explanations, the satirical perspective 
Faulks adopts confers upon the character of the financier the abstract quality 
of the typical. «The real problem with Veals», as one reviewer put it, «is that 
he never lifts off the page».13 Obsessed with secrecy (he does not do emails), 
motivated only by profit («the only aspect of human life that interested Veals 
was money»), unperturbed by ethical issues («the distinction between “legal” 
and “ethical” was of no concern to him»), indifferent to his wife (he «found 
the dividend of carnal pleasure a brief and poor return for the hours of tedi-
um he’d invested»),14 Veals comes across as a modern, cynical rendition of 
many stock-market villains of nineteenth-century fiction, held individually 
responsible for the wrongs of an entire system. He has never read a novel, 
does not go to the cinema, detests holidays and art galleries, and has «no so-
cial life outside the office».15 Hardly human, this financier serves one import-
ant textual function: through his perspective readers are encouraged to see 
the distortions of finance as the result of unfettered individual greed. Faulks 
is also alert to the broader context. His representation of the financial sphere 
includes descriptions of how easy it is for clever traders to exploit loopholes 
in the legislation, and to devise ever new, sophisticated instruments in order 
to dupe regulators. But the focus on one obsessed individual, accumulating 
millions with one epic trade, reduces the systemic to the subjective, encour-
aging a sweeping condemnation of the stereotype of the financier, driven by 
instrumental rationality and swayed by an anxious identification with money. 
For all his precision in mapping out the febrile activities of financial actors 
in the months leading up to the crisis, Faulks then falls back on a generic, 
12  As the reviewer for the New York Times notices, Faulks indulges in «business 
school lectures», see Cowles (2010).
13  Cartwright (2009); for the Financial Times, likewise, Veals is a «cardboard mon-
ster», see Hill (2009). 
14  Faulks (2009), pp. 269, 69, 235.
15  Faulks (2009), p. 269.
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abstract form of critique that pits the blame on greed and on the «functional 
autism» of the likes of Veals.16 The novel’s final words appropriately sum up 
Veals’s sense of absolute mastery upon realizing that his company, High Level 
Capital, has accrued a capital gain of £12 billion:
But I have mastered this world, thought John Veals, passing his hand over his newly 
shaved chin. To me there is no mystery, no nuance, no complication; I am a man alive to 
the spirit of his time, the one who hears the whispers on the wind.
A rare surge of feeling, of something like vindication, came from the pit of his belly 
and spread out till it sang in his veins. As he stood with his hands in his pockets, staring 
out over the sleeping city, over its darkened wheels and spires and domes, Veals laughed.17
The triumphant laughter of this self-appointed master of the universe is 
arguably meant to solicit public outcry against the lords or barons of finance 
and their spiteful callousness. But whether it does or not is a moot point: the 
novel ultimately tends to reaffirm a reassuring vision of reality, despite much 
social satire. Just as Veals gets away with his machinations, so too other char-
acters get rewarded with comedic or romantic endings. Hassan does not carry 
out his terrorist plot, choosing love over fundamentalism; Jenni Fortune too 
is rewarded with real romance, a more nourishing substitute for the immer-
sive virtual reality game she used to play; and even the embittered literary 
critic (turned novelist) obtains a degree of financial security that might pla-
cate his ferocious pen. In a novel that sets out to portray contemporary Lon-
don under the double threat of terrorism and financial collapse, such endings 
appear consolatory, suggesting a desire for normality and private solutions 
that tempers down the asperities of social criticism. «The fantastic circuitry 
of finance»18 gets a fair bashing in this text, but the laughter of the triumphant 
financial villain is a reminder that not much has changed or will change.
3. «Where do we go from here?»: Capital
«There is a general sense of needing to understand what has happened», 
writes Lanchester in Whoops! Why everyone owes everyone and no one can 
pay (2010), «it is difficult to accept the reality that in a downturn this sharp, 
16  Faulks (2009), p. 103.
17  Faulks (2009), p. 390.
18  Faulks (2009), p. 103.
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in face of an economic crisis so systemic, we are no longer in control of crucial 
aspects of our lives».19 The feeling of not being in control, arguably shared by 
many, has motivated Lanchester to write two books of popular economics – 
Whoops! and How to Speak Money: what the money people say – an what 
they really mean (2014) – which aim to bridge the knowledge gap between 
«the people who understand money and economics and the rest of us», and 
to dispel the exoteric aura of financial jargon.20 While Whoops! is a witty ac-
count of the crisis that elucidates for «the rest of us» complex financial mat-
ters, How to Speak Money provides the uninitiated with a handy economic 
lexicon, flanked by a long introduction and an afterword in which the author 
addresses the vexed issue of «where do we go from here?».21 His stance is one 
of mild optimism, grounded on the belief that gradual change is possible, giv-
en the right set of “tools”: «Some readers may be disappointed that I am not 
advocating more explicit alternatives to capitalism», Lanchester concludes, 
«I might well advocate one if I could see one that seemed to be working».22 
His pragmatic realism is unmistakable.
How does Capital imagine change? The novel begins in December 2007 
and ends after the collapse of Lehman Brothers one year later. Like Faulks, 
Lanchester opts for a panoramic, condition-of-England novel, reminiscent of 
nineteenth-century social realism, in which the financial plot is one of several 
storylines centred on a diversified set of characters: Roger Yount, the invest-
ment banker, and his deputy, Mark; Quentina, an illegal immigrant from Zim-
babwe, working as traffic warden; The Kamals, a family of British-Pakistani 
shopkeepers; Zbiengnew, a Polish construction worker; Matya, an Hungarian 
nanny; a successful artist, Smitty, whose identity is unknown to the public, 
and a host of other, less prominent figures. Some of these characters reside in 
Pepys Road, others simply work there: this fictional street (in south London) 
provides the unifying focal point where the various strands of the narrative 
intersect. Reviewers have pointed out the similarities between Capital and 
its Victorian antecedents mostly to highlight the deficiencies of contempo-
rary attempts to reproduce the broad social scope of Dickens’s, Trollope’s or 
Balzac’s novels. As Theo Tait wrote in The Guardian: «the recent fashion for 
neo-Victorian condition-of-England novels in the vein of Little Dorrit or The 
19  Lanchester (2010), p. xv.
20  Lanchester (2014), p. xi.
21  Lanchester (2014), p. 269.
22  Lanchester (2014), p. 276.
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Way We Live Now – featuring a range of emblematic intersecting lives and 
at least one City villain – looks unlikely to produce any great works of art. 
These books seem basically programmatic and unoriginal, fatally in hock to 
the news agenda».23 
For Lanchester, the news agenda included the banking crisis that he had so 
thoroughly explored in Whoops! His focus in the novel is on two generations 
of financial actors: senior investment bankers, like Roger and his German 
boss Lothar, who struggle to come to grips with sophisticated financial instru-
ments, and a new generation of mathematically gifted «boys» who are able to 
understand and exploit the predictive power of algorithms. Roger Yount, the 
narrator observes, «would have fitted seamlessly in the old City of London 
[…] where everything depended on who you were and whom you knew, and 
how well you blended in».24 When the novel begins, the old City of gentle-
manly capitalism has already been replaced by the new City of financial en-
gineering, run by smart young traders with a penchant for «immensely com-
plicated mathematical formulae».25 Roger’s deputy, Mark, is one such wizard. 
In a telling scene at the onset of the story, Roger and Lothar are unable to 
make much sense of Mark’s number crunching while he is briefing them on 
the foreign exchange trades they are supposed to be supervising. A certain 
air of bonhomie envelops the senior bankers, loyal to slightly antiquated rit-
uals, concerned about their inability to keep up with the fast pace of change 
in the financial world, but also solidly attached to their self-interest. Roger’s 
thoughts, when he first appears in the novel, revolve around his annual bo-
nus, which he has reasons to believe will reach a million pounds. However, 
since the bank has suffered major losses in the wake of the subprime crisis, 
Roger’s bonus turns out to be a more modest affair of £30.000. The trajec-
tory of his story is then set as one of gradual decline and partial redemption. 
Unlike Veals, Roger is no financial villain; his main preoccupation is not how 
to manipulate the market and get away with it, but how to communicate with 
his wife, deal with his children, manage the family’s unrestricted patterns of 
consumption and, towards the end of the novel, imagine a different future 
after his dismissal from the bank. 
The character who embodies financial masculinity at its most ambitious 
and villainous is Mark, the junior upstart scheming to outwit his boss. Fu-
23  Tait (2012).
24  Lanchester (2012), p. 15.
25  Lanchester (2012), p. 24.
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elled by a burning desire to escape middle-class, «suburban mediocrity»26 by 
accessing the fast track of social mobility that a job in the City provides, Mark 
develops a grandiose plan to prove his worth:
The plan was simple. Trade, not on his own account – he was no thief, thank you very 
much! – but on the bank’s, until he had made, say, £50 million. Serious money. An amount 
which didn’t risk the bank but which was irrefutable evidence of his talents. Then, fess 
up. Tell them what he had done and let them draw the obvious conclusion: that he was 
a risk-taker with a proven talent for delivering spectacular returns, and there were fifty 
million reasons for giving him what he wanted – which, in the short term anyway, was 
Roger’s job.27
The implementation of this scheme entails taking extremely risky posi-
tions, making big bets on foreign currencies, by logging on to colleagues’ ac-
counts without their knowledge. His unauthorized trading, conducted under 
his boss’s nose, does not last long. Charged with fraud, Mark exits the scene 
of the novel as a criminal, bringing down with him not only Roger, dismissed 
for «gross negligence», but the good reputation of the bank.28 
What is interesting in this subplot is that the narrative of fraud, a staple of 
financial novels as La Berge has argued,29 is presented as a story of illegitimate 
ambitions, a tale of denied social mobility, reminiscent of nineteenth-centu-
ry plots in which the lower-middle-class upstart (like Mark in this text) is 
punished for daring to ask for more. Having internalized the ideology of the 
City as a democratic space where each individual has a real chance of re-fash-
ioning his destiny («the City is one of the few places where you are allowed 
to be extraordinary»),30 Mark believes that he can escape from the «stifling» 
world his parents inhabit by performing «extraordinary» feats of financial 
shrewdness.31 But in the conservative agenda of this novel, Mark’s desire for 
change, presented in chapter 35 as a class-related issue, finds no legitimate 
outlet. The moral of his story is twofold: on the one hand, a warning against 
the temptations of financial felony, on the other, a more insidious condemna-
tion of social mobility, cast in a negative mould and equated with the desire 
26  Lanchester (2012), p. 192.
27  Lanchester (2012), p. 447.
28  Lanchester (2012), p. 467.
29  See La Berge (2015).
30  Lanchester (2012), p. 192.
31  Lanchester (2012), p. 193.
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to usurp the privileges and prerogatives of the upper classes. The financial 
villain, in Capital, is no grand baron or overlord, no master of the universe 
like Veals imagines himself to be in the last chapter of A Week in December. 
Rather, Mark is described as a puny individual, nourishing excessive ambi-
tions that the narrative conveniently curbs, thus reaffirming a conservative 
vision of social stability in which cross-class transitions are ruled out. 
The novel’s structure further confirms the compartmentalization of so-
cial space; each character is placed in a specific sphere or class that delimits 
the borders of their separate stories. Social immobility, however, does not 
go entirely uncontested in the novel. Mark’s bungled attempt to flee from 
mediocrity is one example. Another is provided in the novel’s detective sub-
plot, which hinges on the mystery of postcards, bearing the caption «We 
Want What You Have», secretly delivered to the inhabitants of Pepys Road. 
«We want what you have» is the slogan of social envy, rooted in the ille-
gitimate desire to appropriate the life-style and social status of those who 
earn a sufficiently high income to afford residence in a posh area. Not sur-
prisingly, the perpetrator of such bizarre scheme is another small individ-
ual (the assistant of a famous and very rich artist), who occupies a position 
structurally similar to that of Mark and nurses an analogous desire to step 
up in the social ladder. In this case too, the moral of the story is insidious-
ly conservative: the criminals in the novel are the puny characters whose 
dissatisfaction with their lot can only be channeled via illegal activities. In 
Lanchester’s social imaginary, dissatisfaction leads to crime, not change. 
This stance could be considered realistic: as the divide between the rich and 
the poor, those who “have” and those who “want”, continues to widen, so-
cial mobility is bound to appear as a far-fetched utopia. On the other hand, 
however, to criminalize those who “want” means to foreclose the possibility 
of change, even on a small scale.
It is symptomatic that the word “change”, repeated as a mantra by Roger, 
is the novel’s last word: «I can change, I can change, I promise I can change 
change change».32 The banker who has lost his job, but owns a multimil-
lion-pound house whose sale will ensure a steady level of comfort for his fam-
ily at least in the short run, is entitled to imagine a change for the better. This 
change is predictably presented as a moral choice between excess (which he 
can no longer afford) and the refined moderation of a life spent in the coun-
tryside, possibly running a small business and getting back in touch with the 
32  Lanchester (2012), p. 577.
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“real economy”: «He was done with the city and with the City […] done with 
earning twenty or thirty times the average family’s annual income for doing 
things with money rather than people or things […] It was time to do or make 
something».33 Downward social mobility for the rich is presented as an op-
portunity to rethink the core values according to which they lead their life: 
ethical, responsible capitalism and more moderate patterns of consumption 
are imaginable changes. Upward social mobility, on the other hand, even in 
the democratic environment of the City, is unimaginable except in the shape 
of fraud or petty crime. The capitalist realist lesson this novel teaches is rath-
er chilling. Capitalism may reinvent itself as “creative”, “cultural” or “ethical”, 
especially in the aftermath of the 2008 credit crunch. But imagining how this 
turn may foster social equality and more opportunities for a greater num-
ber of people remains impossible, at least in the ideological agenda of this 
novel. It is but fair to add, at this point, that Lanchester does include moder-
ately successful immigrant workers, like the Polish builder and the Hungar-
ian nanny, in the social space of the novel and imagines for them a future of 
slow accumulation of capital, honestly earned, and much deserved love. It 
would appear that London’s openness towards immigrants has the potential 
to change lives for the better. But reading this novel in the light of the Brexit 
referendum, one is licensed to wonder whether this idyllic vision will have 
any traction in the future.
4. «And now they believe their own myths»: Other People’s Money
Justin Cartwright’s Other People’s Money does not aspire to be a state-of-
the-nation novel, though it retains a focus on the financial world, rocked by 
the «turmoil and madness» of the 2008 meltdown.34 The crisis has affected, 
in minor or major ways, all the main characters in the novel – from the in-
vestment banker, Julian, who has bought toxic assets and is now facing con-
siderable losses, to the junior reporter, Melissa, who has to go freelance since 
the advertising revenues of the local newspaper for which she writes are in 
steep decline, and to the playwright, actor manager, Gaelic scholar Artair Mc-
Leod, whose grant has been suspended. As Artair complains in one moment 
of exasperation: «the spivs in London and Wall Street and Frankfurt have lost 
33  Lanchester (2012), p. 573.
34  Cartwright (2011), p. 42.
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hundreds of billions pissing into the wind and now I can’t even get my grant. 
Yes, I’m down. Are you surprised?»35 
This is not, however, a novel about the precarious, impoverished condi-
tion of young graduates like Melissa or about the struggle for survival of pro-
vincial theatres, starved for lack of funding. Rather, the centre of attention 
is the figure of the disaffected or reluctant investment banker, Julian Treve-
lyan-Tubal, who longs for a simpler form of life and is determined to escape 
from the «rotten» world of finance and banking. Not an easy task to accom-
plish, since the bank of which he is chairman – a family-owned business, 
founded by his forefather in 1671, and renowned in the City for its impecca-
ble reputation of solidity – is suffering severe losses due to ill-advised invest-
ment choices, which include, of course, «the sub primes and collateralized 
debt instruments they bought and the hedge funds they financed».36 When 
the novel begins, we are told that Tubal & Co. «is now stuck with $800m. 
of utterly useless and finely diced mortgages in territories they have never 
visited».37 Dazzled by the prospect of quick profits, the traders and «hed-
gies» have taken enormous risks, while the senior management has failed to 
understand what kinds of bets they were placing. The financial plot revolves 
around Julian’s subtle maneuvers, some of them bordering on the illegal, 
to cover up the extent of the bank’s liabilities prior to selling Tubal & Co. to 
American tycoon Cy Manheim.
Unlike Veals and Roger Yount, Cartwright’s investment banker, Julian, is 
a financier with a troubled conscience. He perceives the world he is immersed 
in from a critical, ironic distance: he is in it but not really of it. Most emphat-
ically, Julian professes not to believe in the self-serving myths or social fic-
tions that «the cultural circuit of capital»38 reproduces to justify its existence. 
In the novel, his thoughts and observations carry a considerable ideological 
burden, as they represent an internal front of opposition to the financial in-
dustry in which Julian is nonetheless a major player: 
This rotten, crumbling industry resting on greed and half-truths; this pretense that 
Tubal’s itself is somehow special, that the people who work in banking are particularly 
35  Cartwright (2011), p. 63.
36  Cartwright (2011), p. 15.
37  Cartwright (2011), p. 15.
38  See Thrift (2001), p. 415. Thrift defines what he calls «the cultural circuit of capi-
tal» as a «machine for producing and disseminating novels to business élites» and dates 
its emergence in the mid 1990s. On the social fictions of finance see Heiven (2014).
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talented, that the government is principled, that the old country still possesses ancient 
wisdom and deeply bedded human standards.
It’s all a sham: the ludicrous royal family in their castles and palaces, the Army 
pounding away hopelessly at mud houses in recalcitrant villages far away, the wretched 
government with its desperate determination to save its skin by issuing more and more 
ineptly populist statements of intent and benchmarks and guidelines and tables and un-
enforceable laws. And worst of all, we, the bankers, believing we could produce money 
out of thin air. Instead we lost nearly $600m.39 
Italicized in the text, Julian’s words openly express his abhorrence not only 
of the arrogant financial sector but also, more broadly, of the ineptitude of a 
«wretched government» and a ruling class in thrall to the business ontology. 
Yet, as the novel shows quite shrewdly, it is precisely this oppositional stance, 
this critical conscience that allows Julian to perform his duties successfully as 
he negotiates the sale of the bank. In the process of finessing the deal, he tests 
the boundaries of the legal more than once, proving quite adept at practicing 
what he condemns. In one final ironic twist, Julian, the reluctant banker, comes 
to resemble his father, who firmly endorsed the myths of finance, the more he 
seeks to position himself as a critical contrarian: «you sound», observes one 
of his colleagues towards the end of the novel, «more like your old dad every-
day. He saw the workings of democracy as pure opportunism».40 Žižek’s under-
standing of «contemporary cynicism» may be helpful to explain the ideolog-
ical mechanism this novel captures in the representation of the disillusioned 
banker. Contemporary cynicism, Žižek writes, represents «an exact inversion 
of Marx’s formula: today, we only imagine that we do not “really believe” in 
our ideology – in spite of this imaginary distance, we continue to practice it».41 
Whether cynical or simply self-deluded, Julian’s resistance to finance defines 
his uneasy subjectivity and motivates him to conduct his trades with redou-
bled zeal.42 By exploring both sides of the equation (brooding internal defiance 
equals successful external performance), the novel provides a somber assess-
ment of the efficaciousness of resistance. Julian does succeed in selling the fam-
ily bank, extricating himself from the onerous task of being an active player in 
39  Cartwright (2011), pp. 102-103.
40  Cartwright (2011), p. 246.
41  Žižek (2009), p. 3.
42  «So long as we believe (in our hearts) that capitalismi is bad», observes Mark 
Fisher, «we are free to continue to participate in capitalist exchange», see Fisher (2009), 
p. 13. Cartwright’s novel exposes the workings of this ideology.
SILVANA COLELLA
28
a «rotten, crumbling industry resting on greed and half-truths»; but the novel 
clearly shows that the rotten industry of finance, far from crumbling, is stronger 
than ever and that disaffected, ironic players contribute to its resilience. 
Cartwright also considers other forms of resistance to financial power be-
sides Julian’s self-doubts. The subplot centered on Melissa and the intrepid 
left-wing editor of the newspaper, the Cornish Globe and Mail, for which she 
writes brings to the fore the role of the press in uncovering and denouncing fi-
nancial malfeasance. In possession of secret documents, leaked by a disgrun-
tled former employee of Tubal & Co., Melissa and her boss try to mount a me-
dia campaign with the intention of exposing «a massive fraud» that will bring 
down «a family so grand that they believe they are untouchable» (210).43 Pre-
dictably, their scheme fails, easily quashed by the American financial mogul 
Cy who buys out the newspaper group, silencing the Globe and Mail for good. 
Public opposition is rendered null, and the threat of exposure contained, by 
the sheer persuasive force of big money. The press can be bought.
Can art be bought too? In the novel, art is presented as the sphere of 
non-alienation where human creativity continues to flourish despite the se-
vere impact of the crisis. Artair McLeod, writer and theatre manager, stands 
at the opposite pole from Julian: while the latter is wrecked by doubts about 
his role and professes to loathe the financial sector, the former has an un-
wavering faith in art and «genuinely believes that art is something real, and 
necessary, something that should be privileged over any other human activi-
ty».44 Cartwright contrasts the squalid environment where Artair lives (a di-
lapidated boathouse facing a sea of mud) with the loftiness of his ideals: «the 
transformative power of art», Artair muses, «is everything. His life has been a 
string of triumphs and disappointments but he has always been sustained by 
the certainty that life is for living according to your highest aspirations. Life is 
for burning up. And a life lived in the pursuit of art is the only one worth liv-
ing».45 If the financial world produces either troubled subjectivities (Julian) 
or the arrogant pursuit of risk and profit (Cy), the art world seems to exist 
in a reality of its own, hinging on a set of alternative values that sustain its 
votaries even in times of crisis. Of course, this distinction exists in the novel 
only to be disputed. As readers discover early on in the story, Artair’s annual 
income is provided by a generous donation of the Tubals family trust, willing 
43  Cartwright (2011), p. 210.
44  Cartwright (2011), p. 66.
45  Cartwright (2011), p. 120.
READING THE CRISIS
29
to support the artist not for the excellence of his vision, but in exchange for 
the promise never to contact his former wife, Fleur, now part of their family. 
There is a lot that money can buy. While the novel never implies that with 
this purchase Artair’s creativity becomes enslaved to finance, and his ideals 
hollow and illusory, Cartwright portrays Artair’s grand project («a five-hour 
play on the life and novels of Flann O’Brian»)46 in an amused satirical tone 
as a creation that is unlikely to have any impact or to make much difference. 
Art and finance go their separate ways: the artist whose acquiescence with the 
Tubals’s diktats is easily bought poses no real threat to their power, and the 
products of his imagination, likewise, seem destined to be sublimely irrele-
vant; the financial industry, on the other hand, will continue to play its games, 
«in thrall to fables»,47 as Julian believes, but wielding real power nonetheless.
None of the novelists I have discussed so far imagine the sphere of literary 
or artistic production as a possible site of resistance: Faulks’s literary critic 
and novelist, Tranter, is notable for his rabid reviews, lingering adolescent 
narcissism and revengeful feelings, but this anger is aimed at his peers and 
takes no notice of the wider world; Lanchester’s Smitty, «a conceptual art-
ist who specializes in provocative temporary site-specific works»48 has made 
enough money selling his anonymous, anti-bourgeois art to rich bourgeois 
collectors that he can sit comfortably on his success, playing a minor role in 
the narrative; gently deflated by a disenchanted narrator, Artair’s idealism 
hardly qualifies as militant in Cartwright’s novel. Yet, these authors have all 
welcomed the challenge to write about the increasing reach of financialisa-
tion, the credit crunch crisis, the irresponsible behavior of traders and hedge 
fund managers, and to do so in a critical way, whether through satire or re-
lying on the power of fictional narratives to stir doubts and solicit questions. 
That their fictions reserve to writers and artists only the space of the ineffec-
tual (and the narcissistic) is a wry commentary on how difficult it is, in the 
present juncture, to imagine a re-politicized realm of art, literature and cul-
ture more broadly in which contestation and opposition are not written out. 
The capitalist realism of these novels may be «resigned» or «plutocratic» but 
it is also alert to the limits of its own vision.49
46  Cartwright (2011), p. 20.
47 Cartwright (2011), p. 80.
48  Lanchester (2012), p. 86.
49  For an interesting discussion of the «plutocratic imagination» and the «resigned» 
realism of contemporary American novelists see William (2016). See also Walonen (2016).
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5. Creative destruction: The Empathy Problem
Form the Occupy Movement to the Movements of the Squares, examples 
of public resistance to finance and financialization have not exactly been lack-
ing, nor have they failed to expose blatant contradictions. “We are the 99%” 
– the slogan of the Occupy Movement – effectively captures the stark imbal-
ances in the global distribution of wealth that the crisis has further aggravat-
ed. Gavin Extence’s The Empathy Problem takes due notice of these recent 
outbursts of collective dissent. The story takes place in the months when the 
City of London became the stage for a prolonged Occupy demonstration. In 
the second chapter, the presence of vociferous demonstrators – «armed to 
the teeth with banners and tents and tarpaulins»50 – causes the «irritation» 
of Gabriel (hedge fund manager), delayed in a traffic jam while trying to reach 
his office: «Gabriel wasn’t paid 3.4 million a year», we are informed, «to roll 
into the office whenever he felt like it».51 With assets of about four billion 
pounds, Gabriel’s company, Mason Wallace Capital Management, has gained 
colossal sums of money by betting on the collapse of the Greek economy. This 
is the City that has triumphantly survived the crash, rising from the ashes 
more defiant and unstoppable than ever. Gabriel is the very epitome of this 
triumph: thirty-two years old and incredibly handsome, he boasts of making 
more money in six months than any of the demonstrators «would earn in a 
lifetime».52 For him humanity is divided into two categories, people who are 
«useful» and people who are «irrelevant»53 – the irrelevant ones are the 99%. 
He belongs to the highly selected circle of the useful, the rich and the beauti-
ful, firmly ensconced in their own surreal world of gilded isolation. 
The “empathy problem” of the novel’s title would appear to be how to 
make such a brazen, callous exemplar of financial masculinity a believable 
character according to the standards of realism. Some misfortune must in-
tervene to test his humanity, and it does. Gabriel is affected by an incurable 
brain tumor; his days are numbered. Rather than a tragedy, however, the 
novel is a comedy that treads lightly on the topic of impending death. Much of 
the novel’s dark humour derives from the contrast between Gabriel’s old self 
50  Extence (2016a), chapter 2. Since I have consulted the Kindle edition of this novel, 
I will reference quotations indicating chapter not page numbers. 
51  Extence (2016a), chapter 2.
52  Extence (2016a), chapter 3.
53  Extence (2016a), chapter 3.
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(overconfident, conceited, incapable of empathy) and the new personality he 
is forced to inhabit when the tumor alters his brain chemistry, leaving him ex-
posed to the power of raw emotions: «It was as if an outer layer of himself had 
been peeled back, leaving something too sensitive to touch».54 Distressed by 
what the surgeon terms «emotional lability» and Gabriel promptly decodes 
as «emotional liability»,55 he experiences frequent bouts of crying, a height-
ened sensitivity to the world around him and to classical music, as well as an 
irrepressible curiosity about the demonstrators camping outside his office. 
He listens to their speeches, applauds when prompted, and eventually starts 
interacting with them as fellow human beings deserving of attention.
The novel, in other words, is a fable of individual redemption: the finan-
cial villain, like Scrooge in Dickens’s Christmas Carol (1843), undergoes an 
inner transformation that rehabilitates his soul. The transition from egoistic 
self-interest to sympathy for the sufferings of others is effected in Dickens’s 
novel through the intervention of supernatural forces (ghosts). In Extence’s 
text the same transition is contingent upon a fatal illness. In both cases, it is 
circumstances beyond one’s control that trigger change. The Empathy Prob-
lem, unlike Dickens’s ghost story, however, retains an analytic focus on the 
reality that Gabriel knows best (finance), complicated by his double vision: 
on the one hand, he still believes in the truths that circulate in his sphere 
(City people work hard, earn every penny, or million, they make; “crisis” is 
best understood as “cycle”, and so forth), on the other, by interacting with the 
“irrelevant” people in the Camp, he comes to see those truths as highly ques-
tionable. A supporter of the Occupy Movement, Extence gives much space in 
the novel to their political philosophy.56 But since the third-person narration 
is focalized on the main character and the story reads as if told by Gabriel’s 
ghost,57 what the protesters say comes laced with gentle ironies, enveloped in 
a thin veil of incredulity. For example, in a rare moment of self-reflexivity, the 
narrator mocks the very ideal of empathy that this novel otherwise endors-
es: Mat (one of the demonstrators) «seemed to believe that tea and empathy 
were the panacea for all the world’s social and economic ills. If a problem 
54  Extence (2016a), chapter 28.
55  Extence (2016a), chapter 17.
56  In a recent interview, Extence explicitly declares his pro-Occupy position, see Ex-
tence (2016b).
57  See Bradley (2016a), Bradly observes that Extence has given us «a wonderful nar-
rator whose use of psychic distance is enough to have you feel that this was in fact the ghost 
of Gabriel Vaughn telling us his tale».
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seemed intractable, you hadn’t thrown enough tea and empathy at it».58 Em-
pathy may not be a panacea for global dramas, but in this novel it certain-
ly functions as a temporary, private solution to the angst Gabriel feels. In 
line with the fabulistic thrust of the narrative, Gabriel is rewarded with true 
love, once he becomes capable of true feelings. Romance and empathy teach 
him that the life he used to have is not worth living: «his luxury apartment, 
his creature comforts, even his Ferrari – none of this seemed important any 
more» (ch. 57).59 Even work has lost its luster: «nothing I do is for the benefit 
of the wider community», Gabriel tells his father, «my job is to make money 
regardless […] I care about share prices, not economic health».60 Illness, love 
and empathy have produced a complete metamorphosis.
If all this sounds clichéd and predictable, it is because the novel falls into 
the grooves of a narrative pattern well tried and tested. Like all moral fables, 
this story does not bank on surprises and unexpected plot twists. Rather, it 
relies on the certitude that “good” will triumph over “evil”. We know that 
the hero will be able to turn his life around, as Gabriel does, the moment he 
realizes his mistakes, because we recognize the pattern underneath the sur-
face of the story. What is perhaps more baffling is why a young author, with 
declared sympathies for the Occupy protesters and their politics, would opt 
for the most apolitical form of fiction in order to tell his crisis story. One pos-
sible answer is distrust in realism as a “capitalist” mode: for all its clichés and 
predictability, The Empathy Problem simply refuses to accept that dreaming 
utopian dreams of change is impossible. By pushing the boundaries of verisi-
militude, stripping realism of most of its subtleties and ambiguities, turning 
pragmatism on its head, this novel goes on dreaming. How else to interpret 
the very improbable plot of creative destruction and wealth redistribution 
that finally turns Gabriel into a modern Robin Hood? 
This plot is based on a simple (and simplified) idea of justice. The new 
Gabriel, who cares for more than just share prices, uses all his skills to loose 
money instead of making it. In his final month at work he manages to loose 
eight hundred and fifty million dollars, ensuring the collapse of the hedge 
fund. At the same time, he transfers a sizable chunk of the wealth he has ac-
cumulated to the secretaries and administrative stuff employed by the fund, 
offering them a clean start on condition that they «quit [their] job and find 
58  Extence (2016a), chapter 46.
59  Extence (2016a), chapter 57.
60  Extence (2016a), chapter 78.
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something worthwhile to do instead».61 «Why did you do it?» asks Caitlin 
(Gabriel’s girlfriend), «Because it felt right, because I thought it might be nice 
to see a financial collapse where the rich suffered rather than the poor».62 
It cannot get any simpler than that: a return to basics, this is the novel’s ul-
timate philosophy. Emotions and feelings that smooth the rough edges of 
instrumental rationality; excessive assets, unethically amassed, pulverized 
in a cathartic potlatch; wealth redistributed to the deserving. Like the angel 
whose name he bears, Gabriel brings glad tidings. 
If this is the type of vision that a political-minded author is able or willing 
to offer, empathy really is a problem and not just for fiction. But then again, 
why should we expect fiction to provide plausible answers to complex prob-
lems that have no simple solution? The Empathy Problem plays quite loosely 
with realistic expectations, opting for dreams instead of facts. The story is 
not entirely unrealistic, grounded as it is on a fair dose of historical facts (the 
crisis, the Occupy Movement), but its deep structure is reassuringly familiar 
and simplified, harking back to fables and popular myths that are the stuff of 
dreams. «Sometimes you just need to imagine a better world», Gabriel con-
cludes, «Better than the one you had».63
6. Conclusion
Considering the novels here under scrutiny, one could argue that the fi-
nancial crisis has inspired moderation in fiction, a kind of self-imposed aus-
terity on the part of novelists who have chosen a safe investment (realism), 
avoiding more hazardous speculations in new forms. They have also capi-
talized on a venerable literary tradition that still attracts the interest of the 
reading public. Some critics claims that these and other novels of the crisis 
«have so far proved wholly inadequate to their subject matter, attempting 
to impose the venerable fictional traditions of realism, personalisation, and 
moralisation onto a crisis that was in many ways unreal, impersonal, and 
amoral».64 Though there is some truth in this allegation, especially as regards 
the tendency to personalise the crisis, it is arduous to imagine what the “ide-
61  Extence (2016a), chapter 92.
62  Extence (2016a), chapter 99.
63  Extence (2016a), chapter 99.
64  Crosthwaite (2012).
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al” crisis novel would have to look like. The novels Crosthwaite identifies as 
more adequate alternatives – Amalgamemnon (1984) by science fiction au-
thor Christine Brooke-Rose and the cyberpunk experiment in “theory-fiction” 
by Nick Land, Meltdown (1994) – were written years before the crisis. Much 
as we may admire their ability to capture systemic failures, predict the im-
pending downfall of the economic system, and experiment with avant-gar-
de narrative techniques, it is debatable whether apocalyptic visions are more 
“adequate” than realist ones, or just appear so after the apocalypse. 
The novels examined in this essay eschew radicalism, whether ideological 
or literary. Arguably, they were not written to shake up the sleepy political 
conscience of readers. The cultural work they perform is more descriptive 
than predictive. In this respect, they are truly post-crisis novels – commit-
ted to refiguring normalization and readjustment within the fictional space 
of the text. These novels engage the capitalist realist perspective mostly by 
imagining a return to order while narrating the crisis. But in so doing they 
also betray an anxious sense that this return is faulty and uncertain: the end-
ings of the various stories narrated (not just the financial plots) are blatantly 
strained – generous doses of romance in A Week in December, an unrealistic 
redistribution of wealth in The Empathy Problem, and a promise of change 
that changes nothing in Capital. Such reassurances, by their very artificiality, 
testify to the opposite: the way we live now is anything but reassuring. They 
also suggest that an integral part of the experience of the crisis is the desire 
for a reliable narrative frame.
The safe investment of novelists working within the formal confines of re-
alism can only go so far. Perhaps the speculative finance of today might best 
be explored in more speculative types of fiction – utopias and dystopias, New 
Weird fiction, fantasy, science fiction, and other non-mimetic genres with 
a focus on futurity – as Crosthwaite and de Boever suggest.65 A movement 
in this direction can already be detected. Lionel Shriver, for instance, well-
known for her starkly realist fiction, has turned to the now popular genre of 
dystopia to imagine a future world (not far from ours) in which the value of 
the dollar collapses, the United States loses its superpower status, the bancor 
(the international monetary unit theorised by Keynes) becomes the new re-
serve currency and the equilibria of global governance shift dramatically in 
favour of a Russian-Chinese consortium, while American citizens experience 
65  See Crosthwaite (2012) and De Boever (2013). 
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the nightmare of sudden and utter impoverishment and lack of freedom.66 
Undoubtedly, the novel gives us pause for thought: what if this imaginary 
future is not counterfactual? Are we heading in that direction? Yet, like all 
dystopias, The Mandibles too solicits a degree of nostalgia – nostalgia for the 
present, the current moment, before things started going horribly wrong. In 
this respect, speculative fiction may end up confirming the value of what is, 
just as much as realist novels incline to do. However, both types of narratives 
ultimately share a desire to question naturalized assumptions, to probe the 
limits of the fictions (myths, ideologies, narratives) we live by, and to make 
us see the history of the present from a skewed angle, whether speculative or 
mimetic. No negligible task, as every writer knows.
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